An analysis of the unique capital structure of private equity-owned firms. Is this for real? by Goñi Córdoba, Beatriz
FC
EE
_T
FE
 
DESCRIPCIÓN BIBLIOGRAFICA DEL TFE 
IALaren DESKRIBAPEN BIBLIOGRAFIKOA 
Grado/Gradua
Master/Masterra 
Año Urtea Título del TFE IALaren Izenburua 
Autor Egilea 
Apellido primero Lehen deitura Apellido segundo Bigarren deitura Nombre Izena 
Titulación Titulazioa 
Director del  TFE IALaren zuzendaria 
UPNA/NUP     
Codirector del TFE IALaren zuzendarikidea 
UPNA/NUP         otro/beste bat: 
In
gl
és
 (o
bl
ig
at
or
io
) 
In
ge
le
sa
 (n
ah
ita
ez
ko
a)
 
Abstract (resumen de 100-250 palabras) Abstract (laburpena 100-250 hitzetan) 
Materias o Palabras claves (máximo 5) Gaiak edo hitz gakoak (gehienez 5) 
Programa	Internacional	del	Doble	Grado	en	Administración	y	Dirección	de	Empresas	y	en	Economía/Enpresen	Administrazio	eta	Zuzendaritzako	eta	Ekonomiako	Gradu	Bikoitzeko	Nazioarteko	Programa
Goñi Córdoba Beatriz
An	analysis	of	the	unique	capital	structure	of	Private	Equity-owned	firms.	Is	this	for	real?
Fermín	Lizarraga	Dallo
✔
2017
	
Private-Equity-owned	firms	have	a	unique	capital	structure.	In	this	Final	Degree	Project	a	deep	analysis	of	this	structure	is	
presented	along	with	empirical	evidence	from	a	sample	of	PE-	owned	Spanish	firms,	which	supports	the	theoreUcal	analysis.	The	
differences	with	the	capital	structure	of	the	rest	of	privately	and	publicly	held	companies	are	explained.	
The	quesUons	that	arise	when	we	try	to	understand	these	structures	are	answered.	The	characterisUcs	that	define	them,	the	kind	
of	debt	that	they	use,	the	condiUons	under	which	it	is	borrowed,	the	desUnaUon	given	to	it	and	the	drivers	of	this	leverage.	
Furthermore,	the	project	discusses	why	the	classical	capital	structure	theories	cannot	explain	this	so	parUcular	capital	structure	
and	what	is	the	role	of	banks	on	it.	I	conclude	that	the	main	explanaUon	for	this	parUcular	capital	structure	is	the	eagerness	for	
returns	of	its	promoters.	
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